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Vorwort 
Die Bedeutung der natürlichen Umwelt in den Wirtschaftswissenschaften hat in den vergan-
genen Jahren kontinuierlich zugenommen: Durch die zunehmende ökologische Knappheit 
entwickelt sie sich zu einem ökonomisch knappen und somit entscheidungsrelevanten Para-
meter. Das Forschungsprogramm des Lehrstuhls für Betriebswirtschaftslehre, insb. Betriebli-
che Umweltökonomie an der Technischen Universität Dresden spiegelt sich auch im Aufbau 
der Lehre wider. So fließen die gewonnenen Erkenntnisse aus theoretischer und praktischer 
Forschung direkt in die einzelnen Lehrveranstaltungen ein. Die vorliegenden „Dresdner Bei-
träge zur Lehre der Betrieblichen Umweltökonomie“ sollen diesen Prozess der Verzahnung 
unterstützen. Inhalt der Schriftenreihe sind in erster Linie ausgewählte Diplomarbeiten des 
Lehrstuhls für Betriebliche Umweltökonomie, durch die der Leser Einblick in die Arbeits-
schwerpunkte und Transparenz über die Arbeitsinhalte gewinnen soll. 
Die Gestaltung der Schriftenreihe ist Frau Dr. Susann Silbermann zu verdanken, die Koordi-
nation der vorliegenden Schriftenreihe erfolgte durch Dipl.-Kffr. Kristin Stechemesser. 
Seit rund vier Jahrzehnten wird die Beziehung zwischen ökonomischer und ökologischer 
Leistung sowohl mit theoretischen Konstrukten als auch mit empirischen Studien mit wider-
sprüchlichen Ergebnissen erforscht. Hier setzt ein Studienprojekt der Technischen Universität 
Dresden an. Verschiedene Aspekte der Beziehung zwischen ökonomischer und ökologischer 
Leistung werden im Rahmen einer Meta-Analyse von 124 empirischen Studien betrachtet. 
Der theoretische Hintergrund wird basierend auf einer Literaturzusammenschau gelegt und 
anschließend anhand der empirischen Studien analysiert. Am Beginn wird ein allgemeines 
Verständnis der beiden Leistungen dargelegt sowie die Methoden zu deren Messung. Danach 
wird der Einfluss von Umweltleistung auf den Unternehmenswert betrachtet. Anschließend 
werden die Einflussgrößen Zeit, Brache und Verzerrung durch selektive Veröffentlichung 
untersucht. Die Ergebnisse zeigen weiteren Forschungsbedarf im Bezug auf die Qualität der 
Zeitschriften, wo die Studien veröffentlicht wurden.
 1
 
 
Edeltraud Günther 
                                                 
Die wissenschaftliche Fundierung der Arbeit basiert auf den Ergebnissen der gleichnamigen Seminararbeit der Autoren 
Stephanie Arndt, Gunnar Gaitzsch, Carsten Gnauck, Christoph Höhne, Anne-Karen Hüske, Thomas Kretzschmar, Ulrike 
Lange, Katrin Lehmann und André Süss an der TU Dresden, Lehrstuhl für Betriebswirtschaftslehre, insbesondere Betriebli-
che Umweltökonomie. Hochschullehrer: Prof. Dr. Edeltraud Günther / Betreuer: Dipl. Wirtsch.-Ing. Holger Hoppe. Für den 
Inhalt dieses Beitrages sind selbstverständlich allein die Autoren verantwortlich. 
 
The Relation between Corporate Economic and Corporate Environmental Performance I 
Content 
Content ....................................................................................................................................... I 
List of tables ........................................................................................................................... III 
List of figures .......................................................................................................................... III 
List of Abbreviations ............................................................................................................. IV 
1 Introduction on the relation between corporate environmental and corporate 
 economic performance ..................................................................................................... 1 
2 Theoretical background ................................................................................................... 2 
2.1 Relation between corporate environmental and economic performance .................... 2 
2.2 Corporate economic performance: concept and measurement methods .................... 3 
2.3 Corporate environmental performance: Concept and measurement methods ............ 5 
2.4 Dynamic trends in the relationship ............................................................................. 6 
2.5 Industry analysis ......................................................................................................... 7 
2.6 Influence of publication bias ....................................................................................... 8 
3 Process of research synthesis ........................................................................................... 9 
3.1 Formulation of the research problem .......................................................................... 9 
3.2 Data collection and literature research ........................................................................ 9 
3.3 Evaluation of the data ................................................................................................. 9 
3.4 Statistical methods .................................................................................................... 10 
4 Empirical Analysis .......................................................................................................... 12 
4.1 Relation between corporate environmental and corporate economic performance: 
 empirical analysis ..................................................................................................... 12 
4.2 Corporate economic performance: empirical analysis .............................................. 12 
4.3 Corporate environmental performance: empirical analysis ...................................... 13 
4.4 Dynamic trends in the relationship: empirical analysis ............................................ 14 
4.5 Industry analysis: empirical analysis ........................................................................ 14 
4.6 Publication Bias: empirical analysis ......................................................................... 15 
5 Critical Reflection ........................................................................................................... 16 
6 Conclusion ....................................................................................................................... 17 
7 References ........................................................................................................................ 18 
Appendices ............................................................................................................................... 23 
Footnotes .................................................................................................................................. 24 
II The Relation between Corporate Economic and Corporate Environmental Performance 
Tables ....................................................................................................................................... 25 
Figures ..................................................................................................................................... 33 
Abstract ................................................................................................................................... 35 
 
  
The Relation between Corporate Economic and Corporate Environmental Performance III 
List of tables 
Table 1: Division of the main task into sub-tasks ..................................................................... 25 
Table 2: Content of the Coding Schedule ................................................................................. 26 
Table 3: Contingeny Table ....................................................................................................... 26 
Table 4: Results for hypotheses 2a ........................................................................................... 27 
Table 5: Results for hypotheses 2b ........................................................................................... 27 
Table 6: Results for hypotheses 2c ........................................................................................... 27 
Table 7: Frequency of business rations ..................................................................................... 28 
Table 8: Results for hypotheses 3a ........................................................................................... 28 
Table 9: Results for hypotheses 3a ........................................................................................... 28 
Table 10: Results for hypotheses 3c ......................................................................................... 29 
Table 11: Contingency Table of the Investigation, annually structured ................................... 29 
Table 12: Industries .................................................................................................................. 30 
Table 13: Vote-Counting results ............................................................................................... 31 
Table 14: Vote-Counting results (part II) ................................................................................. 32 
Table 15: Vote-Counting results for Hyp6 ............................................................................... 32 
 
List of figures 
Figure 1: Results for hypothesis 2d .......................................................................................... 33 
Figure 2: Results for hypotheses 3a and 3b .............................................................................. 33 
Figure 3: Extract of the coding schedule used for the meta-analysis ....................................... 34 
Figure 4: Extract of the VHB-Jourqual (2003) ......................................................................... 34 
 
  
IV The Relation between Corporate Economic and Corporate Environmental Performance 
List of Abbreviations 
BC   Borrowed Capital 
CFP   Corporate Financial Performance 
CSP   Corporate Social Performance 
e.g.   exempli gratia 
FCF   Free Cash Flow 
FIFO   First-in-First-out 
GRI   Global Reporting Initiative 
LIFO   Last-in-First-out 
NACE   Nomenclature of Economic Activities 
SHV   Shareholdervalue 
SLUB   State and University Library of Saxony  
VHB Jourqual  Association of Professors for business studies 
 
The Relation between Corporate Economic and Corporate Environmental Performance 1 
1 Introduction on the relation between corporate environmental and corporate 
economic performance 
For almost 40 years researchers have been trying to identify the relationship between 
corporate environmental and corporate economic performance. So far, empirical studies 
investigating the relationship show inconclusive results. The theoretical debate is not 
conclusive as well, or as Bea F. X. et al. (2000, p. 125) expressed: 
“The much-praised reconciliation of economics and ecology may suit as a political slogan but 
is presumably no reliable guideline for scientific matters.” 
This provoking statement and the lack of empirical evidence on the subject motivated a group 
of nine graduate students at Technische Universität Dresden to investigate the relationship 
between economics and ecology. 
In order to contribute to the clarification of this uncertain relationship, we examined existing 
literature in the field, gathered 124 studies and conducted a meta-analysis to identify 
influential factors. At first, we describe the theoretical background, and in particular the 
explanatory power of existing theories, for the relationship between the corporate 
environmental and the corporate economic performance. Then, we arrive at several 
hypotheses based on key research questions. Chapters 2 and 3 describe our methodology and 
research design. Chapter 4 explains our analysis of empirical evidence. Finally, chapter 5 
presents the findings of our analysis and is concluded with a summary and a section about the 
future of the topic. 
  
2 The Relation between Corporate Economic and Corporate Environmental Performance 
2 Theoretical background 
The theoretical framework includes the general explanation of the link between corporate 
environmental and corporate economic performance and takes a closer look at definitions of 
both. In addition, we present the theoretical basis for the categorization of primary studies into 
time periods and categories, followed by an explanation of the influence of publication bias. 
2.1 Relation between corporate environmental and economic performance 
The incentive to develop an environmentally friendly economy is a main theme of the 21st 
century. The implementation of environmental management systems and technical 
innovations are important in order to reach lower emissions and to decrease the 
anthropological greenhouse effect. However, there are several problems in the realization of 
corporate environmental performance. The literature presents various theories declaring a 
positive relationship between corporate environmental and corporate economic performance, 
whereas Ullmann (1985, p. 540) says that existing data cannot establish such a relationship. In 
other words, studies have had conflicting conclusions in trying to prove positive, negative, or 
no correlations between economic and environmental performance. Therefore this work aims 
at presenting a general idea about existing theories and empirical results. These results are 
based on studies of the period from 1970 to 2007, which are examined through a vote 
counting of their significance. 
Comparing the models that were developed by Porter (1995, pp. 122), Ullmann (1985, p. 
553), Klassen (1996, p. 1200) and others, two factors are apparent. First, the relationship 
between company and stakeholder is important. Authors like Ullmann (1985, p. 541) or 
Waddock and Graves (1997, pp. 306) assume that a high stakeholder impact causes better 
corporate economic performance. The basic idea is that companies meeting the requirements 
of (environmentally friendly) stakeholders increase customer and employees’ satisfaction. 
This in turn is improving corporate economic performance caused by a better corporate 
image, among other things. In this case the stakeholder is a regulating parameter. Waddock 
and Graves (1997, p. 306) name this issue the Good Management Theory. The second factor 
is the ability of a company to respond to new technologic tendencies. Especially Porter (1995, 
p. 125) is an assertor of the reasonable use of resources. The theory suggests that innovations 
can open up new possibilities of technologic standards and can enable cost cuttings through a 
more efficient use of resources and conducts. The result of a successful innovation is the 
development of a new clientele and, therefore, an enhanced competitiveness of the company. 
Moreover, other influences such as time, industries, costs, manager abilities, and corporate 
strategy are factors that have to be considered when analyzing the link between corporate 
environmental and corporate economic performance. However, the problem is that no 
relationship is apparent from empirical evidence. Empirical studies examining the relationship 
through different measurements of corporate environmental and corporate economic 
performance found either positive, negative or no correlation between both dimensions. 
Hence, we established the following hypothesis: 
Hyp1: With special reference to empiric significance of all examined studies, no 
relationship of positive, negative, or no correlation between corporate economic and 
corporate environmental performance respectively will be discovered. 
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Ullmann (1985, p. 540) classified the problem within statistical analysis into three categories. 
He distinguished between lack of theory, deficiencies in the empirical data and inappropriate 
definition of key terms. For the third category, the following part will have a closer look at 
definitions of corporate economic and corporate environmental performance.  Additionally, 
we assume superior results through specifications within the empirical data. The factors time 
and industries will be considered separately within the meta-analysis. Before analyzing the 
relationship deeper, the following chapters will specify concepts and appropriate 
measurement methods of corporate economic and corporate environmental performance.  
2.2 Corporate economic performance: concept and measurement methods 
The concept of corporate economic performance is multifaceted and is influenced by the 
underlying research questions (Cf. Sturm, 2000, p. 29; Carton & Hofer, C., 2006, p. xiii, 
Venkatraman & Ramanujam, 1987, p. 109). Our paper focuses on the construct of corporate 
economic performance based on operative and strategic target figures. The operative activity 
of a company is described by liquidity and success, whereas success potential represents the 
strategic and long-term component (Sturm, 2000, p. 23). 
The short-term perspective of corporate economic performance is illustrated by liquidity 
which describes the ability of a company to meet its financial obligations. It can be measured 
by: cash flow
1
, cash ratio
2
, quick ratio
3
, current ratio
4
 and the Altmann´s Score
5
. 
Liquidity is influenced by success. It constitutes the result of the operative activity of the 
company. Success is measured by the company accounts (Sturm, 1990, p. 26). Net income is 
the numerator for profitability measures as return on assets, return on equity, return on 
investment and return on sales
6
.  A further important measure for success is growth in sales, 
employees and total assets (Carton & Hofer, 2006, pp. 89). 
After this short description of the operative components of economic performance and their 
measurements methods we focus on the strategic component, the success potential. It contains 
specific conditions of the company and its surroundings which have to be established in the 
long term to allow future success (Gälweiler, 1990, p. 26). Success potential highlights 
detrimental influences for long-term targets allowing appropriate counteractive measures 
(Coenenberg, 2005, p. 950). Porter (2006, p. 84) lays emphasis on the importance to integrate 
corporate environmental performance into corporate strategy. Therefore hypotheses 2a and 2b 
analyze the success potential as strategic component of corporate economic performance and 
examine its influence on corporate economic performance. 
Hyp2a: The studies which analyze the relationship between corporate economic 
performance and corporate environmental performance particularly put emphasis on 
success potential. 
Hyp2b: Studies considering success potential state a significant relationship between 
corporate economic performance and corporate environmental performance. 
Liquidity and success are measured by accounting-based business ratios. Therefore, they 
depend on the applied accounting methods, which might differ similar to LIFO and FIFO. 
This can lead to different results and complicates the comparison of different organizations. 
Furthermore, accounting-based business ratios are criticized for the exclusion of risk, 
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investment requirements, financial structure, and dividend effects. Based on these 
shortcomings market-based figures with a future orientation were developed
7
. Hypothesis 2c 
tests, whether or not the majority of studies will apply market-based measures. As success 
potential is the strategic and therefore future-oriented component, it is measured by market-
based ratios such as shareholder value
8
, return to shareholders9, M/B-ratio10 and Tobin's Q11. 
Hyp2c: Market-based measures dominate the studies on the relationship between 
corporate economic performance and corporate environmental performance. 
Examination of the shareholder value measures. The shareholder value (SHV) approach, as 
one market-based method to measure the success potential of a company, is addressed in 
particular in this section. It is further examined to highlight the practical relevance of the 
underlying relationship discussed in our work. The concept may be used to evaluate the 
economic performance of business units and even the entire company’s strategy either 
through managers and proprietors or through external analysts.  
The SHV approach has been derived from the assessment of financial assets by discounting 
their expected future free cash flows. Rappaport (1998) further enhanced this idea to measure 
the market value of equity, the so-called shareholder value. For this purpose, future free cash 
flows (FCF) of the considered number of periods (n) have to be discounted by an appropriate 
discount rate (i). The market value of borrowed capital (BC) must then be subtracted. 
𝑆𝐻𝑉 =  𝐹𝐶𝐹𝑛
𝑛
𝑖=1
∗
1
(1 + 𝑖)𝑛
− 𝐵𝐶 
As the idea of sustainability suggests, strategies of corporate environmental performance 
should be future-oriented and not backward-looking (Schaltegger & Figge, 1998, p. 6). In 
contrast to accounting based measures, the SHV approach enables the comparison of future 
corporate economic performance with future corporate environmental performance. In this 
context, the value drivers of shareholder value help to better understand the impact of 
environmental performance on shareholder value. Value drivers are dicussed in the following 
paragraph. 
The two value drivers that especially determine the outgoing FCF of a company are working 
capital and fixed capital investments. They generally tie up capital, which could be used for 
alternative investments, and can increase shareholder value “when they generate a return that 
is higher than the costs of capital” (Schaltegger & Figge, 1998, p. 10). The cost of capital 
itself represents the only value driver that determines the discount rate and the market value of 
borrowed capital. For instance, a company with superior environmental performance can gain 
easier access to equity or debt due to its “Green Bonus” (Rauschenberger, 2002, p. 57). The 
combination of sales growth, operating profit margin, and income tax rate, which are three 
further value drivers, shows the impact of operational management on FCF. The value growth 
duration is the seventh value driver and also determines the free cash flow. It equals the time 
period of higher-than-average returns through environmental projects and investments 
(Schaltegger & Figge, 1998, p. 16). The value driver analyzes whether future changes in 
prices, sales, and costs are beneficial or detrimental for a company. 
The Relation between Corporate Economic and Corporate Environmental Performance 5 
The following hypothesis is developed, because only the examination of the impact on all 
seven value drivers can deliver valuable results. 
Hyp2d: Studies that analyze the relationship of corporate environmental performance 
and shareholder value take all seven value drivers equally into account. 
2.3 Corporate environmental performance: Concept and measurement methods 
In theory, a great variety of understandings concentrates on different aspects of environmental 
performance. This paper uses the definition by Guenther, Guenther and Hoppe (2004)
12
. 
According to the authors, environmental performance can be divided into two dimensions:  
“environmental performance as an activity (result of environmental management) and  
environmental performance as a result of an activity (change of the operating environmental 
aspects/impacts)” (Guenther et al., 2004, p. 11). 
For a more explicit understanding, we classify environmental performance into single 
parameters. Regarding corporate environmental performance, a strategic and an operational 
level can be distinguished (Sturm, 2000, p. 278). Referring to the empirical component model 
by Poser (2007), the levels are characterized as follows (Poser, 2007, pp. 14): 
The strategic level of environmental performance comprises the components environmental 
policy (includes long-term objectives and related principles of the company), environmental 
expenditures, qualitative and quantitative environmental objectives (derived from 
environmental policy), environmental program (arrangements to achieve environmental 
objectives), organization (to coordinate responsibilities and operational sequences), and audits 
(to control defined standards). 
Furthermore, the operational level includes the input components such as recycled or 
processed raw material, natural capabilities, energy and services (NAGUS, 1999, p. 15), the 
output components such as core products and by-products, waste and emissions (NAGUS, 
1999, p. 15), compliance (in relation to regulations), and liabilities (e.g. number of penalties). 
Operational components express the real environmental performance. Strategic objectives 
should therefore measure and manage environmental performance ideally on the basis of the 
operational level. (Sturm, 2000, p. 280) 
With reference to the component model, environmental reporting constitutes a further part of 
corporate environmental performance. Environmental reporting is a tool to inform external 
and internal stakeholders about operational and strategic environmental performance (Poser, 
2007, p. 17). However, environmental reporting cannot be seen as an independent component 
of corporate environmental performance (Poser, 2007, p. 90).  
In the following we concentrate on the measurement of corporate environmental performance. 
The DIN EN ISO 14031 defines environmental performance evaluation as a “process to 
facilitate management decisions regarding an organization´s environmental performance by 
selecting indicators, collecting and analyzing data, assessing information against 
environmental performance criteria, reporting and communicating, and periodic review and 
improvement of this process” (NAGUS, 1999, p. 5). 
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By means of this definition, the development of specific environmental performance 
indicators is essential. Thereby Tyteca (1994) defines the term environmental performance 
indicator as “tools that allow the analysis of the improvement (or deterioration) of a given 
firm´s environmental performance” (Tyteca, 1994, p. 3, as cited in Young & Welford, 1999, 
p. 99). In the following we present selective concepts to measure corporate environmental 
performance. Some also use environmental performance indicators mentioned above. 
 The DIN EN ISO 14031 is a guideline to assess environmental performance from an internal 
viewpoint (Sturm, 2000, pp. 121). This standard uses management performance indicators 
and operational performance indicators for measuring corporate environmental performance 
(NAGUS, 1999, p. 8). The DIN EN ISO 14031 lists examples for special indicators in order 
to support enterprises in assessing their environmental performance (Sturm, 2000, p. 201). 
 The idea of the Global Reporting Initiative (GRI) is “…to provide the global standards in 
sustainability reporting.” (Global Reporting Initiative (Ed.), n.d.b, n.p.). The GRI as a 
“worldwide, multi-stakeholder network” (Global Reporting Initiative (Ed.), n.d.a, n.p.) 
creates a method to measure environmental performance with the help of environmental 
performance indicators (Sturm, 2000, p. 246).  
 Eco-ratings and eco-rankings are concepts to minimize the deficit of information for external 
stakeholders (Sturm, 2000, p. 246). Both are ecological ways of evaluating a company’s 
creditworthiness (Fichter & Grünewald, 1995, p. 8) through primary and secondary research 
(Homolka & Nguyen-Khac Tung-Quan, 1996, p. 686). Ratings assign marks to companies, 
while rankings are determined on the basis of ratings (cf. Figge, 1995, p. 12; Sturm, 2000, pp. 
262).  
With regard to the theoretical discussion about the correlation between corporate 
environmental and corporate economic performance and about corporate environmental 
performance in particular, we educe the following hypotheses: 
Hyp3a: The specific components of corporate environmental performance, regarded 
separately, result in significant (significant positive) relationships with corporate 
economic performance. 
Hyp3b: Operational components are used more frequently in studies that analyze the 
relationship between corporate environmental and corporate economic performance. 
Hyp3c: The components of corporate environmental performance evaluated through 
ratings/rakings and environmental performance indicators, respectively, show 
significant correlations to corporate economic performance. 
2.4 Dynamic trends in the relationship 
To answer the question, if the correlation of corporate environmental performance and 
corporate economic performance has changed over time, three essential influencing factors 
are described in the following part. The first factor is science. Environmental economics is a 
rather young scientific subarea, which has its beginnings in the 1970s and which has 
developed strongly in the last 30 years. Hester (2002) speaks of a learning effect for this 
scientific sector (Hester, 2002, p. 166) visible in companies with a time delay. The second 
factor is legislation. Environmental legislation also has its beginnings in the 1970s, although 
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today laws have become much tougher since then. There were only few regulations at the 
beginning of legislation, but over time, numerous regulations were created. Whenever a 
company disregards regulations, its economic success is endangered. As the last factor of 
influence the stakeholder is mentioned. Different studies show that the environmental 
awareness is increasing (PricewaterhouseCoopers, 2006, pp. 10 and BMU, 2006, p. 10). If 
enterprises deal with this trend, they can realize additional market potential and hence 
economic success can be generated. From these three factors of influence two hypotheses are 
derived.  
Hyp4a: The correlation between corporate environmental and corporate economic 
performance becomes stronger over time.  
Hyp4b: The correlation between corporate environmental and corporate economic 
performance increasingly shows positive significance over time. 
2.5 Industry analysis 
The following chapter focuses on the subject of industries and their interdependencies, which 
is of high interest especially for politicians and industrial associations. It aims at presenting 
the differing significance of industries concerning the relationship between corporate 
environmental and corporate economic performance. Furthermore practical conclusions may 
be drawn to reveal possibilities and lacks of research. 
Generally speaking, industries are bundles of companies with similar products or services. 
They might use the same channels of distribution or attract similar customers. Legally, 
industries are represented by industrial associations or superior unions – e.g. the German 
railway union Transnet. Industries are classified by registers – in Europe the NACE register 
structures the wide range of companies. 
For a general conclusion about the relationship between corporate environmental and 
corporate economic performance, firms and industries are too heterogeneous. Therefore a 
variety of influences influence the relationship.  
One factor, which is often referred to be an important one, is the stakeholder. Cooper (2004) 
points out that stakeholders have an instrumental power influencing the organizational 
performance (Cooper, 2004, p. 20). Figge and Schaltegger (1998) emphasize the importance 
even more and introduce the term stakeholder value (Figge & Schaltegger, 1998, pp. 17, as 
cited in Skrzipek, M., 2005, pp. 68).  
Regarding the relationship between corporate environmental and corporate economic 
performance a central term is concern or more specific ecological concern. Dyllick & Belz 
(1995) identify three major groups of companies, and industries respectively:  
The first group consists of companies which hardly - or only to a minimal extent - face claims 
of stakeholders. The major stakeholder of the second group is the customer to influence 
strategic decisions and public relations. The third group of companies is exposed to a variety 
of stakeholders who reach from employees and customers to political parties and non-
governmental organizations. This group is especially in the focus of the media. 
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Another influencing factor is the intensity of immissions and emissions. Dyllick (1990, p. 35) 
specifies three environmental goals: the resource goal, the emission goal and the risk goal. 
The resource goal concerns input of raw material. The aim is to reduce dependencies and 
costs. The second goal aims to minimize emission levels and, consequently, to reduce costs 
for recycling and emission trade certificates. The combination of both goals defines the third 
one – creating stability and reducing risk for strategic decisions and controlling.  
According to the classifications in the theoretical part of this chapter and criteria of 
practicality we differentiated between the following six industries and industry groups 
respectively: Chemicals, pulp and paper, metal/steel, electronics, manufacturing, and 
agriculture.  
On the basis of the theoretical aspects as given above we formulate two hypotheses: 
Hyp5a: The relationship between corporate environmental performance and 
corporate economic performance shows positive significance for the chemicals, 
metal/steel, and paper and pulp industries. 
Hyp5b: The relationship between corporate environmental performance and 
corporate economic performance shows negative or no significance for the electronics 
industry. 
2.6 Influence of publication bias 
Beside terminology, time delay and industry analyses meta-analysis is like all secondary 
research affected by publication bias, which is broadly understood as “any influence that 
reduces the amount of good science appearing in the literature” (Chalmers et al, 1990, 
pp. 1405). Selection processes among reviewing committees, journal publishers, conference 
holders and even the scientists themselves may play a significant role for the overall result, 
independently of having corrected for possible statistical and methodological failures. It 
means favored results are more likely to be published as compared to alternative findings. The 
latter can even “disappear” by none or much later publication. The following hypotheses will 
be tested, in order to assess the influence upon our results. 
Hyp6: Positive significant results are published equally quickly as other findings. 
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3 Process of research synthesis 
The purpose of this chapter is to describe our collaborative work as a process of research 
synthesis following the structure suggested by Cooper (1998, pp. 5). Cooper proposes a 
process splitting research synthesis into five sub-processes: formulation of the research 
problem, data collection and literature research, evaluation of the data, analysis of the data 
and interpretation of the results and finally the presentation of the results. In every sub-
process there are several methodological decisions to be made that affect the outcomes of the 
research synthesis. The following sections describe how our research synthesis is conducted. 
With the research report at hand we present our theoretical foundations, methodology and 
results of our literature review and meta-analysis. This final research report covers the step 
“presentation of results” following Coopers process of research synthesis. 
3.1 Formulation of the research problem 
In general, a research problem is characterized as relationship between two or more variables. 
Within our collaborative work the given task was to examine the relationship between 
corporate environmental and corporate economic performance, the two variables of interest. 
Since the task has not been specified in a more concrete way, we had to coordinate and split 
up the task into parts given in table 1. The agreed upon split of tasks has an adequate balance 
of more theoretic and more practical parts. Other research syntheses on the research problem 
of interest also exist. Orlitzky, Schmidt and Rynes (2003) conducted a meta-analysis of 52 
studies, covering the last 30 years of research and examining the relationship between 
corporate social performance (CSP) and corporate financial performance (CFP). They found 
evidence for the existence of a relationship between CSP and CFP and in most cases the 
relationship was positive, bidirectional and simultaneous. Guenther, Guenther and Hoppe 
(2004) conducted a narrative report and meta-analysis of 122 studies, the oldest one from 
1970. In contrast to Orlitzky, Schmidt, Rynes (2003) no distinct evidence for the nature of the 
relationship between corporate environmental and corporate financial performance was found.  
3.2 Data collection and literature research 
The aim of this step is to obtain all existing literature examining the relationship between the 
variables of interest to provide an extensive overview about the field of research. We searched 
in the electronic databases Ebscohost, Wiley, Scirus and ScienceDirect and with Scholar 
Google for the terms “environmental performance” and “economic performance” as well as 
the local library, SLUB Dresden, and returned 297 primary and secondary studies. These 
enter the process of data evaluation. 
3.3 Evaluation of the data 
In this step we excluded studies because they either lack in suitability for the research 
synthesis or have shortcomings in the applied statistical techniques. In order to deal with all 
297 studies, all of the nine authors had to analyze an equal number of studies. To ensure 
uniform analysis we used a coding schedule whose content is shown in table 2 (see also figure 
3). This coding schedule gathers three different types of data: data for identification, 
qualitative and quantitative data for every single study. Qualitative data, such as definition of 
corporate environmental and corporate economic performance, statistical technique and 
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industry we collected for individual analysis undertaken by the authors. On the other hand, we 
collected quantitative data, such as sample size, significance and correlation. Therefore, the 
relationship between corporate environmental and corporate economic performance was 
registered as positive when an increase in environmental performance (e.g. a reduction in 
emissions) also induced an increase in economic performance (e.g. increase in stock price), 
whereas the relationship was registered as negative when the opposite was true. Studies were 
excluded when they did not examine the relationship on a corporate level, when statistical 
data about the significance of the relationship was missing or when we had problems in 
understanding the applied statistical techniques. This step yielded the exclusion of 173 
studies, so 124 studies were further processed in the meta-analysis. The research synthesis at 
hand is an improvement to Orlitzky, Schmidt and Rynes (2003) concerning the number of 
studies, however in comparison to Guenther, Guenther and Hoppe (2004) there is no real 
improvement. 
3.4 Statistical methods 
In this section, we will introduce the quantitative methods for analyzing the data that is 
derived from the studies. The data can be displayed in a contingency table that is spanned by 
two or more variables. A contingency table is shown in table 3. The basic tool to examine the 
relationship between the two variables A and B that span the two-dimensional contingency 
table is the chi-square test for independence. Its test statistic has the following form: 
𝜒 𝑛
2 =   
(𝑛𝑖𝑗 − 𝐸𝑖𝑗 )
2
𝐸𝑖𝑗
𝐽
𝑗=1
𝐼
𝑖=1
 
Whereas n stands for the sample size, I and J symbolize the number of categories of which the 
variables consist, nij denotes the number of objects which fall into the category i and j 
regarding the variables A and B respectively. Eij stands for the expected cell frequency and 
can, under the hypothesis of independence, be calculated as: 
𝐸𝑖𝑗 =
𝑛𝑖 .𝑛.𝑗
𝑛
 
The symbols in the nominator of the fraction denote the row and the column frequencies. 
Those figures are calculated by summing up the cell frequencies in each row or column 
respectively. The statistic 𝜒 𝑛
2 asymptotically chi-square distributed with (I-1)(J-1) degrees of 
freedom. Thus we can determine whether the two variables are independent or not.  
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Furthermore there are two contingency coefficients that are capable of describing the degree 
of independence in one real number in the interval [0,1]. A value of zero for each coefficient 
means that the variables are independent whereas a value of one means perfect linear 
dependency. One of the two coefficients is the classic contingency coefficient but in this case 
it is normalized. When we define 
𝑎: = 𝑚𝑖𝑛 𝐼, 𝐽  
we can now define the normalized contingency coefficient as 
𝐶𝑛𝑜𝑟𝑚𝑎𝑙𝑖𝑧𝑒𝑑 ∶=  
𝑎 − 1
𝑎
 
𝜒 𝑛2
𝜒 𝑛2 + 𝑛
 
whereas 𝜒 𝑛
2 denotes the value of the chi-square test for independence. The other coefficient is 
Cramer’s V which is defined as  
𝑉 ∶=  
𝜒 𝑛2
𝑛(𝑎 − 1)
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4 Empirical Analysis 
The following chapter looks at empirical evidence for the hypotheses in question. Our sample 
as described previously is therefore tested upon a number of statistical methods. We organize 
the chapter by sorting all hypotheses along its numerical name tags. 
4.1 Relation between corporate environmental and corporate economic performance: 
empirical analysis 
The result of the meta-analysis applying a vote counting of all absolute significant levels 
(non-significant, significant negative or positive, see for chapter 2.3) shows that all 
observations are divided into 47% observations with no, 31% with a positive and 22% with a 
significant negative correlation between corporate economic and corporate environmental 
performance. Consequently, hypothesis 1 has to be partially rejected. A high percentage of 
studies found no correlation between both variables. We recognize this relative dominance as 
a more or less general tendency. Nevertheless, it is not yet possible to state any clear 
conclusion due to the nature of vote counting. Further specifications of our meta-analysis 
might give more accurate results. 
4.2 Corporate economic performance: empirical analysis 
At first, we have a closer look on the terminology and theoretical modeling applied within our 
sample. As we define corporate economic and corporate environmental performance as the 
variable complexes for the investigated relationship, their concrete understanding in the 
primary studies is scrutinized in the sub chapters 3.2 and 3.3. 
Concept and measurement methods of the empirical analysis. Corporate economic 
performance is rarely defined in the analyzed studies as the complex and comprehensive 
concept we identified in chapter 1.2. It is though possible to identify the examined dimensions 
(liquidity, success, success potential) for 9 out of 10 studies. 
We cannot reject hypothesis 2a that a special emphasis upon success potential is placed within 
our sample. 58% of all studies exclusively focus on components of success potential. In 
addition, about three-quarters of the studies examine success potential and success in 
combination, whereas one fifth of the studies look separately on success (for further data see 
appendix and table 4). 
We reject hypotheses 2b as less than half of the analyzed study observations of corporate 
economic and corporate environmental performance are significant, if the sample is limited to 
studies using components of success potential (see table 5). Studies that look simultaneously 
on success and success potential show a tendency of significant relationships. Studies 
focusing on success and environmental performance also show predominantly significant 
results. The insignificant results of primary research looking at success potential could in 
parts be explained by difficulties to measure success potential. Quantifying strategic 
components is a rather complex process with a relatively high likelihood of measurement 
error. Hypothesis 2c takes a closer look on the measurement methods and their accuracy. The 
analysis of hypothesis 2c allows no clear statement. About half of the analyzed studies use 
market-based measures, as compared to one-fifth considering accounting-based indicators. A 
further fifth applies a mix of the two types or other measures to quantify corporate economic 
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performance. A high variety of business ratios and similar measures is identified among the 
sample. Among them, the most frequently used measures, respectively abnormal returns, 
return on investment, and return on equity, have an occurrence from 7% to 9%. 
Practical relevance of the influence of environmental performance on shareholder value. The 
purpose of this chapter is to link theoretical findings of the examined correlation between 
corporate economic and corporate environmental performance with practical relevance. 
Therefore, possible influence on shareholder value will be examined from an internal 
viewpoint, for example the manager’s position. 
Our sample contains 124 studies that are tested for types of value drivers considered. There 
are 22 observations in 19 studies (18% of all primary studies) that carry out an examination of 
the relationship between value drivers of SHV and components of corporate environmental 
performance (for further data see figure 1). Only three value drivers are considered: ten 
examinations of cost of capital, seven of operating profit margin and six of sales growth. The 
value drivers income tax rate, value growth duration, working capital and fixed capital 
investments are not considered at all. Accordingly, hypothesis 2d has to be rejected. 
We assume the major drawback of the 124 analyzed studies is a lack of reference to internal 
company data. Therefore, case study reviews are included for an extended analysis. 
The reviews are concerned with cost benefit analyses carried out for projects of the U.S. 
Department of Energy (Pye & McKane, 2000), the Australian Government Department of the 
Environment, Water, Heritage and the Arts (Gabrynowicz, 2003), the World Business Council 
for Sustainable Development (Blumberg, Korsvold & Blum, 1997), and the evaluation of 
projects for developing countries (Thorpe & Prash-Mani, 2003).  
Similar to the 124 studies of our general sample, the case studies never examine any 
relationships with the value drivers income tax rate and value growth duration, and operating 
profit margin and sales growth are examined in almost every case. In contrast to the sample, 
the two value drivers regarding investment decisions are assessed intensively in the case 
studies. On the other hand, cost of capital is rarely considered in the latter as compared to the 
124 studies. 
To sum up, the assessment of value drivers in primary and case studies is mostly incomplete 
and often one-sided. One improvement could be a more transparent information policy of 
companies. Providing essential internal data could encourage further research in this field. 
Scientists interested in that kind of research should include all value drivers equally in their 
analysis. Eventually, those suggestions could lead to further knowledge about the correlation 
between shareholder value and corporate environmental performance. 
4.3 Corporate environmental performance: empirical analysis 
The results of the analysis to environmental performance indicate only a slight relationship. 
52.6% of the results show a significant correlation between environmental and economic 
performance (see table 8). Although the relation between environmental policy and 
environmental reporting with economic performance is significant in the majority of our 
sample, it is more likely to be significant negative (see table 9). On the other hand, the 
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operational components of input and liabilities do not have a noticeable negative effect on 
economic performance at all.  
On that account, hypothesis 3a is rejected. In contrast, the findings suggest a valid hypothesis 
3b. Operational components, mainly output-oriented ones, are more considered in studies than 
any other parameter of environmental performance. The strategic components, environmental 
objectives, environmental program, organisational conversions and audits do not gain 
considerable appearance in our sample (for further data see figure 2) 
Among measures, ratings, inquiries of companies, indices, generation of categories, strategic 
and operational indicators as soon as indicators that are neither operational nor strategic 
(general indicators) are mostly used within our sample. All observations that apply ratings, 
inquiries and the environmental performance indicators offer significant results. Thereby, 
components of environmental performance quantified with ratings, inquiries and general 
indicators result in largely significant positive overall observations for the relationship in 
question. Components measured by strategic indicators result more frequently in a significant 
negative correlation (for further data see table 10). Hence, hypothesis 3c cannot be rejected.  
4.4 Dynamic trends in the relationship: empirical analysis  
Of further interest is, whether the relationship between corporate environmental performance 
and corporate economic performance changes over time. A contingency table is developed 
shaped by the variables time and significance level (containing the three sub categories). 
Since absolute values of the contingency table are difficult to evaluate, we convert and 
interpret them as relative figures (see table 11). Hereby, the three sub categories of 
significance levels are assigned to the individual yearly ranges. The table clearly shows that 
the quantity of non-significant observations decreases over the time. At the same time, it 
becomes obvious that the total number of study observations with significant positive results 
increase. Even though an increase in studies with significant negative results can be observed 
as well, it is substantially smaller.  
Concluding on changes over time referring to the relationship between corporate 
environmental and corporate economic performance, the above mentioned observations show 
that certain dynamic trends exist. Since the quantity of non-significant results decreases, 
hypothesis 4a cannot be rejected. Due to increasing numbers of studies with significant 
positive results over time, hypothesis 4b cannot be rejected as well. 
4.5 Industry analysis: empirical analysis 
Like previous results without consideration for industries, no major trend within certain 
classes of study observations focusing on specific industries can be observed in our sample. 
Nevertheless, there are differences. Both hypotheses cannot be rejected, though the small 
number of observations in the “metal/steel” industry is critical (for further data see table 12). 
The given sample contains many studies from industries with high demand for and 
consumption of raw materials. One reason for this bias is the pressing importance of that 
relationship between corporate economic and corporate environmental performance for the 
general management in those sectors (starting with compliance leading to strategies). Other 
industries like the financial sector are not covered within our sample. However, without 
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doubt, current industrial nations have a large share of companies in the tertiary service sector 
such as insurance, banking, IT services and knowledge. Excluding those reduces the external 
validity and respectively the representative character of our study sample. Therefore, the 
analysis of industries has only limited explanatory power. 
4.6 Publication Bias: empirical analysis 
Sample size is reduced to 32 studies, if data on submission and publication dates are included 
in the analysis for publication bias. The concerned studies have an average of 684.84 days to 
wait between submitting and eventually publishing that article. That means all studies seem to 
be subject to publication bias
15
. Nevertheless, the hypothesis 6a cannot be rejected, because 
neither vote counting nor the tests for independence show significant differences between the 
three significance levels (see table 15). However, other results in tables 13 and 14 suggest that 
certain applied methods are more likely to generate particular significance levels than others. 
Regression analysis and the mixed category “other methods” generate 40%, respectively 42%, 
significant positive findings. In comparison portfolio-analyses find 23% and event studies 
15% significant relationships. This is another indicator for existing publication bias or 
wrongly applied methodology. Nevertheless, additional tests such as Fail Safe, the Trim & 
Fill method or Funnel plots (Rothstein, Sutton & Borenstein, 2005) could provide a better 
evaluation. 
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5 Critical Reflection 
Alfred Marshall (1920, p. 32) once said “our choice is between doing economics carelessly 
and doing it carefully“. Tables 13 and 14 indicate that certain methods fail to meet validity 
criteria resulting in different findings, though meta-analysis essentially depends on the 
validity and reliability of its underlying various primary studies (Eisend, 2004, pp. 5, Bortz & 
Doering, 2007, pp. 671). Characterized by individual research designs, the multifaceted 
qualities of each study could not be completely reflected in the coding schedule of our meta-
analysis. For further research, we recommend a more detailed clustering of primary studies 
including the development of specific coding schedules. Even an accomplished peer review 
can not completely anticipate that differences in the analyses which might occur due to the 
diverse econometric and economic knowledge of the students which conducted the analysis.  
Disappointed that our finding could not much contribute to the reconciliation of economic and 
ecology we take a closer look on the quality of the primary studies. Quality assessment is a 
difficult and foremost time-consuming process often hampered by implicit and non-
transparent documentation of research proceedings within the studies
13
. On this account, we 
assumed that a good proxy of the quality of primary studies can be drawn from external 
agents. We used VHB Jourqual (2003) as data base
14
. If only high quality journals are 
reviewed, the overall result is a positive significance (see table 13 and 14). Totalling 169 
study observations with “A+” and “A” ratings, there are 71 significant positive, 60 non-
significant, 38 significant negative (see table 13 and 14). Hence high quality journals do have 
different results regarding the significance of the relation between corporate environmental 
and corporate economic performance than others. In addition, we can clearly see articles from 
high-quality journals having a different pattern of significance levels as compared to control 
groups. 40% of all studies listed in the VHB ranking observed a significant positive or non-
significant relation, and 20% are of negative significance. In contrast, more study 
observations are non-significant in studies not listed in VHB-Jourqual (see figure 4) and the 
total sample (see table 14). Summarizing the ranking of the journals thus the selection of the 
studies examined has an important influence on the result of the meta-analyses. 
We observe increasing sophistication of applied research methodology as well as overall 
growing numbers of studies over time (see Hyp4a and Hyp4b). That may eventually lead to 
higher quality, if we assume a positive correlation between higher attraction for publishing 
articles on that relation between corporate environmental and corporate economic 
performance, the tightness of peer reviews as well as the likelihood to be published in high 
quality journals. 
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6 Conclusion 
The search for the relationship between corporate economic and corporate environmental 
performance is a rather complex one. The theoretical disquisition seemed to explain the 
assumed relation quite reasonable. But in the end we realized that empirical results differ from 
the theory – this is due to other influences like the firm's strategy, the overall economic 
development or the almost impossible task to picture reality into models and theory. 
The simultaneous development of the various contributing parts for the overall symposia can 
be seen as of more explorative character. Looking back, it would have been better, or at least 
very different, to have the current knowledge already while planning our own research design. 
This is the circular reference or dilemma every research faces (Bortz & Doering, 2007, p. 21). 
Nevertheless, we presented a wide overview of this field of research and hopefully made a 
contribution to the scientific quest for the relationship and for an improved research design. 
Knowledge is rather relative and each scientist may have a different perception of what 
research can accomplish
16
. Nevertheless, the pluralism among us students was also a fruitful 
starting point for discussions as well it shall be in economic research in general: as Yeager 
(1995, p. 11) demands “the best means of promoting the development of science is to permit 
each form of intellect to develop itself by following its own laws and realizing fully its type”. 
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Appendices 
Appendix 1 
The coding schedule, created by all authors of the symposium, is encoded in a homomorph 
way in order to use statistical analyzing methods. Essentially, most variables are encoded as 
categorical ones, therefore limiting the usage of the latter. Most categories are just binary (0 
for not existing, 1 for existing) such as t-values (tW) or control variables (KV). The duration 
between submission and publishing date (pub) is a metric number of days. The variable rank 
uses the VHB Jourqual listing with 0 for no existing ranking, 1 for the least quality up to 6 for 
the highest. Table 1 gives an idea of the overall coding schedule. The categories are as 
follows: 
GU = the reviewing author (sorted by alphabet from 0 to 7), GU_2 = classified reviewing 
authors, AV = applied statistical method (0 = regression analysis, 1= portfolio-analysis, 2 = 
event study, 3 = others), SA = sample size (categorized in 4 classes up to 200, 200 to 500, 500 
to 2.500, 2.500 and higher observations), Signifikanz = level of significance (0 = non-
significant, 1 = significant positive, 2 = significant negative), tW = t-value (0 or 1), pW = p-
value (0 or 1), zW = z-value (0 or 1), KV = control variable (0 or 1), pub = number of days 
between submission and publication, rank = value of VHB-Jourqual ranking (0 till 6, 6 = 
highest, 1 = lowest, 0 = no ranking). Due to limited data for the variable pub sample size was 
reduced to 32 primary studies. For the ranking a sub sample of 391 sub results was obtained, 
as compared to 483 not listed in the VHB-Jourqual. This resulted in a total sample of 876 sub 
results and 107 studies. 
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Footnotes 
1 For further details see: Sturm (2000), p. 55; Coenenberg, Fischer & Günther (2007), 
p. 15. [Coenenberg defines different types of cash flow, see Coenenberg et al., 2007, 
p. 781ff.] 
2 For further details see: Schmolke & Deitermann, 2000, p. 325. 
3 Ibid. 
4 Ibid. 
5 For further details see Carton & Hofer (2006), p. 94. 
6 For further explanation see Carton & Hofer, 2006, pp. 84. 
7 For further advantages of market-based figures see Carton & Hofer, 2006, p. 96. 
8 For further details see: Schaltegger, 2000, p. 153. 
9 For further details see: Carton & Hofer, 2006, pp. 96. 
10 For further details see: Sturm, 2000, p. 67. 
11 For further details see: Carton & Hofer, 2006, p. 99; Sturm, 2000, p. 67. 
12 The authors designed an extensive concept with the help of norms, reference books 
and special literature. 
13 Thomas Mayer is a supporter of formal modelling, though critical reflecting upon its 
drawbacks. Major advantage is the clear and transparent display of model assumptions 
and logic argumentations. See Mayer, 1996. 
14 The VHB-Jourqual evaluates two quality levels: the one of articles within each 
journal, the other of all requirements in order to submit articles to the questioned 
journal. The VHB-Jourqual is based on internet interviews among 653 German 
academics active in the VHB. Each single interview is weighted by the academic’s 
own experience and publishing level. Overall quality is assessed on a scale between 0 
(least) to 10 (highest). Quality categories are used to aggregate results: eg all journals 
ranked higher than 9 are marked by an A+. More details on the methodology can be 
found in Henning-Thurau et al (2003). The academic background and thorough 
methodology of the VHB-Jourqual shall ensure a high validity of the quality 
assessment. Nevertheless, it is hard to say so for its reliability due to its rather 
subjective and qualitative approach (see chapter Critical Reflection). 
15 An academic article on corporate finance should be published within 24 to 30 weeks 
after submission (see Yohe, 1980). 
16 Science on epistemology is always a very important factor influencing research 
design. By now, there are mainly two paradigms competing with between each other 
and many other smaller scientific fractions: rational Criticism (Popper, 1969) and 
Constructivism (Erlangen school). More details in Hoehne, 2008, Excursus A. 
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Tables  
Table 1: Division of the main task into sub-tasks 
(Source: Own Illustration) 
Theoretical parts of the research synthesis 
Author Sub-Task 
Gunnar Gaitzsch How does corporate environmental performance influence shareholder value? 
Carsten Gnauck Reviewing the symposium as research synthesis 
Christoph Höhne A critical reflection of potential methodological shortcomings and publication 
bias 
André Süß Contingency analysis as method for conducting a meta-analysis 
Applicatory parts of the research synthesis 
Author Sub-task 
Stephanie Arndt Did the correlation between corporate environmental performance and corporate 
economic performance change over time? 
Anne-Karen Hüske Definition and measurement of corporate economic performance 
Thomas Kretzschmar Does the correlation between corporate environmental performance and corporate 
economic performance differ between industries? 
Ulrike Lange General analysis of the relationship between corporate environmental 
performance and corporate economic performance. 
Katrin Lehmann Definition and measurement of corporate environmental performance. 
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Table 2: Content of the Coding Schedule 
(Source: Own Illustration) 
Content of the Coding Schedule 
Category of Data Content 
Identificational data - Refworks-ID 
- Author, Title 
- Year of publication 
- Coder 
Qualitative data - Industry 
- Research question 
- Aspects, definition and measurement of environmental and economic 
performance 
- Applied statistical technique 
- Comment on applied statistical technique 
- Control variables 
Quantitative data - Significance 
- Correlation 
- T-Value, p-Value, z-Score 
- Degrees of freedom 
- Other statistical data 
Table 3: Contingeny Table 
(Source: Own Illustration) 
 
Variable B 
1 2 … J n1. 
Variable 
A 
1 n11 n12 … n1J n1. 
2 n21 n22 … n2J n2. 
… … …  … … 
I nI1 nI2 … nIJ nI. 
 n.1 n.2 … n.J 1 
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Table 4: Results for hypotheses 2a 
(Source: Own Illustration) 
Category Frequency 
All 3 components 1 % 
Success and success potential 14 % 
Success potential 58 % 
Success 19 % 
Liquidity 0 % 
Not allocatable 8 % 
Table 5: Results for hypotheses 2b 
(Source: Own Illustration) 
Category Significant Not significant 
Success and success potential 100 % 0 % 
Success potential 39 % 61 % 
Success 97 % 3 % 
Table 6: Results for hypotheses 2c 
(Source: Own Illustration) 
Category Frequency Not significant Significant 
Accounting-based 21 % 42 % 58 % 
Market-based 45 % 64 % 36 % 
Mixed 20 % 2 % 98 % 
Not identifiable 14 % 1 % 99 % 
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Table 7: Frequency of business rations 
(Source: Own Illustration) 
Category Frequency Not significant Significant 
Return on assets 9.2 % 48.4 %  51.6 % 
Return on equity 7.6 % 50.9 %  49.1 % 
Return on sales 7.2 % 44.0 %  56.0 % 
Stock price, return to 
shareholder, abnormal 
returns 
38.3 % 59.3 %  40.7 % 
Tobin's Q 4.7 % 36.4 %  63.6 % 
Others 33.1 % 39.4 %  60.6 % 
Table 8: Results for hypotheses 3a 
(Source: Own Illustration) 
  Not significant Significant 
Number of results 368 408 
In percent 47.4 52.6 
Table 9: Results for hypotheses 3a 
(Source: Own Illustration) 
  Not significant Significant positive Significant negative 
environmental reporting 29.6 % 27.8 % 42.6 % 
environmental policy  26.7 % 13.3 % 60.0 % 
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Table 10: Results for hypotheses 3c 
(Source: Own Illustration) 
 Not significant Significant Significant positive Significant negative 
  
Abso-
lute in % 
Abso-
lute  in % 
Abso-
lute in % 
Abso-
lute in % 
Rating 24 29.6 57 70.4 38 66.7 19 33.3 
Inquiry 10 30.3 23 69.7 23 100.0 0 0.0 
Index 91 54.5 76 45.5 55 72.4 21 27.6 
Categories 17 47.2 19 52.8 13 68.4 6 31.6 
general 
indicator 
18 26.5 50 73.5 32 64.0 18 36.0 
Strategic 
indicator 
0 0.0 8 100.0 2 25.0 6 75.0 
Operational 
Indicator 
60 43.5 78 56.5 31 39.7 47 60.3 
indicators 
summarised 
78 36.4 136 63.6 65 47.8 71 52.2 
Table 11: Contingency Table of the Investigation, annually structured 
(Source: Own Illustration) 
 Non-significant Significant positive Significant negative  
1973-1984 108 36 25 169 
1985-1994 113 66 55 234 
1995-2008 111 105 60 276 
 332 207 140 679 
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Table 12: Industries 
(Source: Own Illustration) 
 Not significant Significant 
positive 
Significant nega-
tive 
 
Not specific 212 125 86 423 
Chemistry  34 37 33 104 
Pulp and paper 36 30 12 78 
Metal/Steel 1 2 1 4 
Electronic 14 10 14 38 
Manufactoring 72 33 18 123 
Agriculture 6 3 9 18 
 375 240 173 788 
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Table 13: Vote-Counting results 
(Source: Own Illustration) 
Ranking 
A+ 
6 
A 
5 
B 
4 
C 
3 
D 
2 
E 
1 
None 
0 
All observations 73 96 211 6 6 0 483 
Stephanie Arndt 
Gunnar Gaitzsch 
Carsten Gnauck 
Christoph Höhne 
Anne-Karen Hüske 
Thomas Kretzschmar 
Ulrike Lange 
Katrin Lehmann 
2 
0 
40 
13 
9 
0 
0 
9 
12 
0 
25 
24 
16 
1 
5 
13 
1 
73 
30 
56 
13 
1 
5 
32 
2 
0 
0 
4 
0 
0 
0 
0 
0 
0 
0 
6 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
0 
22 
100 
117 
146 
32 
7 
28 
31 
Non-significance 
Significant Positive 
Significant Negative 
35 
30 
8 
25 
41 
30 
96 
79 
35 
2 
3 
1 
0 
5 
1 
0 
0 
0 
260 
120 
103 
Regression 
Portfolio 
Event study 
others 
43 
24 
2 
4 
49 
0 
23 
24 
84 
25 
15 
86 
1 
5 
0 
0 
6 
0 
0 
0 
0 
0 
0 
0 
176 
161 
107 
39 
sa < 200 
200 < sa < 500 
500 < sa < 2500 
sa > 2500 
46 
11 
12 
4 
57 
25 
6 
8 
142 
34 
29 
6 
6 
0 
0 
0 
6 
0 
0 
0 
0 
0 
0 
0 
149 
114 
153 
67 
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Table 14: Vote-Counting results (part II) 
(Source: Own Illustration) 
Related to all 
observations 
with ranking 
Significance Commentary 
Non 
0 
Pos 
1 
Neg 
2 
 
A+-A 
B-E 
All rankings 
No ranking 
Total 
60 
98 
158 
260 
418 
71 
87 
158 
120 
278 
38 
37 
75 
103 
178 
 
 
eg all study observations with “A+-E” (with ranking) 
eg all study observations with “0” (no ranking) 
 
A+-A 
B-E 
All rankings 
No ranking 
total 
0.15 
0.25 
0.40 
0.54 
0.48 
0.18 
0.22 
0.40 
0.25 
0.32 
0.10 
0.09 
0.19 
0.21 
0.20 
Related to the sample of observations with ranking 
 
 
Related to the sample of observations without ranking 
Table 15: Vote-Counting results for Hyp6 
(Source: Own Illustration) 
Non-significance 6 min. in days 46 
Significant Positive 19 max. in days  3804 
Significant Negative 7 Ø days 684.84375 
 
 Applied method Duration 
regression portfolio Event study others Days<200 200<x<500 x>500 
Non-significance 
Sig. Positive 
Sig. Negative 
8 
13 
2 
2 
2 
0 
0 
2 
4 
0 
2 
0 
4 
1 
0 
3 
9 
3 
3 
9 
3 
Days<200 
200<x<500 
x>500 
5 
9 
9 
0 
3 
1 
0 
2 
4 
0 
1 
1 
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Figures 
Figure 1: Results for hypothesis 2d 
(Source: Own Illustration) 
 
Figure 2: Results for hypotheses 3a and 3b 
(Source: Own Illustration) 
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Figure 3: Extract of the coding schedule used for the meta-analysis 
(Source: Own Illustration) 
 
Figure 4: Extract of the VHB-Jourqual (2003) 
(Source: Own Illustration) 
 
  
Refworks
-ID
GU GU_2 Author Title Jahr AV AV_2 SA SA_2
Signifi
cance
tW pW zW KV period
period_
2
rank
259 7 1 Abbott,W. F.;Monsen,R. J.On the Measurement of Corporate Social Responsibility1979 3 3 3 1 0 0 0 0 1 1973 1974 6
259 7 1 Abbott,W. F.;Monsen,R. J.On the Measurement of Corporate Social Responsibility1979 3 3 1 0 0 0 0 1 1973 1974 6
261 7 1 Ahmed,N. U.;Montagno,R. V.Organizational performance and environmental consciousness: An empirical study.1998 3 3 2 1 0 0 0 0 1 1993 1993 4
261 7 1 Ahmed,N. U.;Montagno,R. V.Organizational performance and environmental consciousness: An empirical study.1998 3 2 1 0 1 0 0 1 1993 1993 4
261 7 1 Ahmed,N. U.;Montagno,R. V.Organizational performance and environmental consciousness: An empirical study.1998 3 2 1 0 1 0 0 1 1993 1993 4
261 7 1 Ahmed,N. U.;Montagno,R. V.Organizational performance and environmental consciousness: An empirical study.1998 3 2 1 0 0 0 0 1 1993 1993 4
261 7 1 Ahmed,N. U.;Montagno,R. V.Organizational performance and environmental consciousness: An empirical study.1998 3 2 1 0 0 0 0 1 1993 1993 4
261 7 1 Ahmed,N. U.;Montagno,R. V.Organizational performance and environmental consciousness: An empirical study.1998 3 2 1 0 1 0 0 1 1993 1993 4
261 7 1 Ahmed,N. U.;Montagno,R. V.Organizational performance and environmental consciousness: An empirical study.1998 3 2 1 0 0 0 0 1 1993 1993 4
261 7 1 Ahmed,N. U.;Montagno,R. V.Organizational performance and environmental consciousness: An empirical study.1998 3 2 1 0 1 0 0 1 1993 1993 4
261 7 1 Ahmed,N. U.;Montagno,R. V.Organizational performance and environmental consciousness: An empirical study.1998 3 2 1 0 0 0 0 1 1993 1993 4
261 7 1 Ahmed,N. U.;Montagno,R. V.Organizational performance and environmental consciousness: An empirical study.1998 3 2 1 0 1 0 0 1 1993 1993 4
261 7 1 Ahmed,N. U.;Montagno,R. V.Organizational performance and environmental consciousness: An empirical study.1998 3 2 1 0 1 0 0 1 1993 1993 4
261 7 1 Ahmed,N. U.;Montagno,R. V.Organizational performance and environmental consciousness: An empirical study.1998 3 2 1 0 1 0 0 1 1993 1993 4
261 7 1 Ahmed,N. U.;Montagno,R. V.Organizational performance and environmental consciousness: An empirical study.1998 3 2 1 0 1 0 0 1 1993 1993 4
587 1 1 Alnajjar, F.K. Determinants of social responsibility disclosures of U.S. FORTUNE 500 firms: an application of content analysis2000 0 0 1 1 2 1 0 0 1 1990 1990 0
325 7 1 Arora, S., Cason, T.N.Why Do Firms Volunteer to Exceed Environmental Regulations? Understanding Participation in EPA’s 33/50 Program1996 2 2 2 1 1 1 0 0 0 1990 1990 0
325 7 1 Arora, S., Cason, T.N.Why Do Firms Volunteer to Exceed Environmental Regulations? Understanding Participation in EPA’s 33/50 Program1996 2 2 1 0 0 0 0 1 1990 1990 0
273 1 1 Balabanis, G. CSR and economic performance in the Top British Companies: are they Linked?1998 3 3 2 1 0 0 0 0 1 1984 1994 0
273 1 1 Balabanis, G. CSR and economic performance in the Top British Companies: are they Linked?1998 3 2 1 0 0 0 0 1 1984 1994 0
273 1 1 Balabanis, G. CSR and economic performance in the Top British Companies: are they Linked?1998 3 2 1 0 0 0 0 1 1984 1994 0
273 1 1 Balabanis, G. CSR and economic performance in the Top British Companies: are they Linked?1998 3 2 1 0 0 0 0 1 1984 1994 0
273 1 1 Balabanis, G. CSR and economic performance in the Top British Companies: are they Linked?1998 3 2 1 0 0 0 0 1 1984 1994 0
273 1 1 Balabanis, G. CSR and economic performance in the Top British Companies: are they Linked?1998 3 2 1 0 0 0 0 1 1984 1994 0
273 1 1 Balabanis, G. CSR and economic performance in the Top British Companies: are they Linked?1998 3 2 1 0 0 0 0 1 1984 1994 0
273 1 1 Balabanis, G. CSR and economic performance in the Top British Companies: are they Linked?1998 3 2 1 0 0 0 0 1 1984 1994 0
273 1 1 Balabanis, G. CSR and economic performance in the Top British Companies: are they Linked?1998 3 2 1 0 0 0 0 1 1984 1994 0
273 1 1 Balabanis, G. CSR and economic performance in the Top British Companies: are they Linked?1998 3 2 1 0 0 0 0 1 1984 1994 0
273 1 1 Balabanis, G. CSR and economic performance in the Top British Companies: are they Linked?1998 3 2 1 0 0 0 0 1 1984 1994 0
273 1 1 Balabanis, G. CSR and economic performance in the Top British Companies: are they Linked?1998 3 2 1 0 0 0 0 1 1984 1994 0
273 1 1 Balabanis, G. CSR and economic performance in the Top British Companies: are they Linked?1998 3 2 1 0 0 0 0 1 1984 1994 0
Title Short title Quality 
weighted
rating category rank
Journal of Marketing Research JMR 9,737 A+ 1
Marketing Science 9,736 A+ 2
Journal of Finance 9,621 A+ 3
American Economic Review 9,612 A+ 4
Journal of Marketing 9,539 A+ 5
Journal of Financial Economics 9,535 A+ 6
Journal of Consumer Research 9,393 A+ 7
Administrative Science Quarterly 9,315 A+ 8
Management Science MS 9,294 A+ 9
Review of Financial Studies 9,264 A+ 10
Academy of Management Journal 9,154 A+ 11
Journal of Accounting Research 9,104 A+ 12
Accounting Organizations and Society 9,1 A+ 13
Research in Organizational Behavior 9,011 A+ 14
Journal of Economic Behavior and Organization 8,993 A 15
Journal of Applied Psychology 8,965 A 16
Contemporary Accounting Research 8,937 A 17
Journal of the ACM JACM 8,919 A 18
Strategic Management Journal 8,918 A 19
Journal of Financial and Quantitative Analysis 8,886 A 20
Journal of the Academy of Marketing Science 8,886 A 21
Organization Science 8,886 A 22
International Journal of Research in Marketing 8,885 A 23
Games and Economic Behavior 8,877 A 24
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Abstract 
For almost 40 years researchers have been trying to identify the relationship between 
corporate environmental and corporate economic performance. Neither theoretical debate nor 
empirical studies investigating the relationship show conclusive results. Within a field 
research seminar at Technische Universität Dresden, nine students conducted a meta-analysis 
of 124 studies to assess different aspects of the relationship between corporate economic and 
corporate environmental performance. In the first part of our paper, we analyze and present 
the theoretical background based on a review of literature. In the second part, we test for 
empirical evidence. At first, the conceptual frameworks and measurement methods for 
corporate economic and corporate environmental performance are discussed. We also look at 
the impact of environmental performance on shareholder value. Thereafter, we examine the 
influence of time, industries and publication bias. In conclusion, our research indicates that 
the quality of journals merits further examination to improve results. 
 
Keywords:  corporate economic performance, corporate environmental performance,  
  metaanalysis, literature review, empirical analysis 
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